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A meeting of the Federal Reserve 3oard was held in the office of the
Pe %
deral reserve Board on Thursday, June 10, 1926 at 11:15 a.m.
PRESENT: Vice Governor Platt
lire. Hamlin
Mr. Miller
lir. James
lire Cunninghem
lir., Eddy, Secretary
lir. MeClelland, Asst. Secretary
PRESENT AISO: Homorable C. S. Dewey, Assistant
Secretary of the Treasurye
lir, Dewey discussed with the Board the circumstances in comnection
Yth the o : .
h the Treasury's program at the June 15th quarterly tax payment period
Whi .
¢h provides for no new financing by the Treasury Department to meet
) PR
1Zations maturing on thet date. He stated that this departure from
the
Usual procedure had been made nossible on account of an increase in
ing
Ome tax and other receipts of the Treasury over earlier expectations.
He
stated, however, that at the September tax payment period further
re \
funding would be necessary.
The minutes of the meeting of the Federal Reserve Board held on the
mor N
Alng of June 9th were then read and approvede
Telegram dated June 10th from the Federal Reserve Agent at Chicago,
Statine - : :
tlng he is informed that the Wisconsin Bankers' Association yesterday
i’.(]0~ s o 1
Ped a2 resolution requesting discontimuance oi the par collection system
8¢
0Dy of which resolution he will forward the Board as soon as secured.
otede.
Letter dated June Sth from the Chairman of the Federal Reserve Bank

of
Hew York, with reference to the acquisit ion of The City Trust Company of

Ney
ek, W. J. by the Fidelity Union Trust Company of that citye.
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Hoted.
Letter dated June 4th from the Deputy Governor of the Federal ieserve
Banc of Wew York, transmitting anl commenting on letter from lir. Sherrill
%ith, Vice President of the Chase Nationzal Bank of New York, with reference
%0 the supply of currency necessary to be held at the Havana Agency of the
Toderal Rogerve Bank of Atlantae
Hotede
Lemorandum from lr. Jares dated June bth with reference to telegram
ad“h‘essed to him under date of June 4th by lir. John K. Ottley, Chalrman of
% Special committee appointed by the Atlanta Clearing Iouse Association to

Cong
<) R e : : Ayt &
T with the Federal Reserve Board relative to the comsolidation of the

-
T
—_—n

Hay

qna Agencies of the Federal Reserve Banks of Boston and Atlanta, setting
Tort

h resolut ions adonted by the Clearing House Association and requesting

&h
eari 5 2 < o 5 % L
ring before the Board on the subject; lLir. James in his memorandum sub-

Bitt ine 4
g the following motion:

"That the Secretary be instructed to ackmowledge re-
ceipt of the resolutions and request, that the Board
consent to the granting of such a hearing before the
matter of the comsolidation of the lavana Agencies
shall be finally acted upon, and that the date for the
hearing be left open for the present, but with the
understanding that it be fixed later am at such time
as the Board finds it convenient and expedient to hold
a hearing, to which hearing both the Boston and the
Atlenta banks will be invited to attend with such
representatives from the banks and the districts as

{h may desire to be heard."

lr, Platt suggested thet in lieu of the action
set forth in lir. Jares' motion the Board advise lire

Ottley that it is not yet ready to act upon the matter
of consolidating the Havana Agencies of the Federal Reserve
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Banks of Boston and Atlanta, but if there is any
occasion In the future his committee will be granted
a2 hearinge

Upon motion by Lir. Hamlin, lir. Platt's
suggestion was unanimously edopted.

At the request of the Vice Governor, lr. James then reported on behalf
f the cormittee appointed by the Board at the meeting on ilgy 20th to con-
for With the Secretary of the Treasury, with regard to the attitude of his
Department and that of the State Department or the administration toward
the Pssible consolidation of the Cuban agencies. Iir. James stated that the
Seel‘etaxy of the Treasury had been x"ur-nished with all information before the
Boa;.d and that he was inclined to accept the recormendations mede by the
"Pecial comittes of the Board which investigated the Cuban situation,
j"nclu‘iing the tentative plan for operating the consolidated agency, although
® dig not state whether in his opinion the agency should be operated by the
Federal Reserve Bank of Boston or the Federal Reserve Bank of Atlenta. Iir,
Js:nes Stated that the Secretary felt, however, that the present was an in-
ODPOrtune time at vhich to bring up the question and that the committee had,
t:herefore, agreed to let the matter run along without action for the time
being° The Secretary had stated, he said, that it was important to con-
Hagg the agency and that there had been no change in the attitude .of the ad-
rllihistl‘é‘xtion regarding its maintenance.

As iir, jiller is leaving today for a trip abroad, the Vice Governor

Stated that under the By-laws iir. Hamlin would serve as the third member
Of the Executive Cormittee for the unexpired temm of Mre Iiiller ending
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EROMTS op STANDING COMMITTEES:

Dated, Juns 9th, Recommending changes in stock ac Federal Reserve Banks
as set forth in the Auxiliary Minute Book of this date.
Dateg 4 Approved. : : A ;

» June 8th, Recommending approval of the application of lr. E. IicLain
Vatters for permission to serve at the same time as officer
and director of The Queen Lane National Bank of Gemantown,
Philadelphia, Pa., and as director of the National Bank of
Olney, Philadelphia, Pa.

Approvede

The meeting adjourned at 12:30 Deme

Apprond:

e Pt

Vice~Governor.
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